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NATIONAL SUMMARY. GF BUSINESS CONDITIONS 
Prepared by Federal Reserve Board 

In June, as in the two preceding months, industrial activity in- 
¢reased rapidly and in the first half of July there was some further 
advance. Factory employment and payrolls showed a consider- 
able increase. Wholesale commodity prices rose rapidly until the 
third week of July when prices of leading raw materials showed a 
sharp decline. 


Production and Volume of industrial production, as measured 
Empleyment: by the Board’s seasonally adjusted index, ad- 

' vaneed from 77 per cent of the 1923-1925 
average in May to 89 per cent in June, as compared with 60 per 
cent‘in March. Activity in the steel industry continued to increase 
during June and, according to trade reports, during the first two 


weeks of July, in the third week of the month it showed little . 


change. Demand for steel from the railroads and the construction 
industry continued at a low level. Output of automobiles, which 
usually declines at this season, increased in June and showed little 
change in July. Consumption of cotton by domestic mills was 
larger in June than in any previous month, and continued at a high 
rate during the first half of July. At woolen mills and shoe factories 
activity increased further in June to unusually high levels. 

Working forces at factories increased substantially between May 
and June and the Board’s seasonally adjusted index of factory 
employment: advanced from 61 per cent of the 1923-1925 average 
to 65 per cent. Factory payrolls also increased by a considerable 
amount to 46 per cent of the 1923-1925 average. Value of con- 
struction contracts awarded, as reported by the F. W. Dodge Cor- 
poration, showed an increase in May and June, contrary to the 
usual seasonal movement. 

Department of Agriculture estimates as of July 1 indicated a 
wheat crop of about 500,000,000 bushels, 350,000,000 bushels below 
the average of 1926-1930, reflecting chiefly adverse weather con- 
ditions, Feed crops have also been seriously damaged. Cotton 
acreage on July 1, was estimated at about 41,000,000 acres, an 


part of the program of the Agricultural Adjustment Administra- 
tion to reduce the area by about 10,000,000 acres. 


Distribution Freight traffic continued to increase during June, 

reflecting in large part heavier shipments of coal, 
miscellaneous freight, and lumber products. Distribution of com- 
modities through department stores showed about the usual 
seasonal decline in June. 


Wholesale Prices Wholesale prices of commodities advanced 

from 64 per cent of the 1926 average in the 
first week of June to 69 per cent in the middle of July, according 
to the Index of the Bureau of Labor Statistics. This marked up- 
ward movement reflected large increases in the prices of most 
basic raw materials including grains, cotton, hides, non-ferrous 
metals, steel scrap, petroleum, and rubber; most of these commod- 
ities are traded in on organized exchanges and enter into world 
trade. The prices of many manufactured products, particularly 
textiles, leather, and gasoline, also advanced substantially. On 
July 19, 20 and 21, following rapid advances in the preceding 
period, prices of leading raw materials declined sharply. 


Foreign Exchange In the exchange market the value of the 

dollar in terms of the French franc declined 
to. 69 per cent of its gold parity on July 18 and then advanced to 
72 per cent on July 21. 


Bank Credit During the four weeks following the enactment on 

June 16 of the Banking Act of 1933, which pro- 
hibits the payment of interest on demand deposits, net demand 
deposits of weekly reporting member banks in 90 cities declined 
by $500,000,000, reflecting the withdrawal of $300,000,000 in 
bankers’ balances fram banks in New York City and elsewhere, 
and the transfer of funds from demand to time accounts. Time 
deposits increased by $260,000,000. The banks’ holdings of United. 
States Government Securities increased during the four weeks 
ending July 12, and there was a further rapid growth. in open- 
market brokers’ loans, while loans to customers declined. 
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SIXTH DISTRICT SUMMARY 

There were further increases in most lines of industrial activity 
in the Sixth District during June, compared with previous months, 
a small non-seasonal gain in wholesale trade, and an increase in 
outstanding bank credit, but retail trade declined somewhat com- 
pared with the month before. 

Total Reserve Bank credit outstanding at this bank increased 
somewhat from June 14 to July 12 because a small decline in dis- 
counts was more than offset by increased holdings of United 
States securities. At weekly reporting member banks there was a 
small increase in loans and a larger increase in holdings of Govern- 
ment securities. 

Estimates by the United States Department of Agriculture on 
July 1 indicate increases over 1932 in the production of tobacco, 
white potatoes and fruits in this district, but decreases in other 
principal crops except cotton, for which no estimate is made until 
August. 

Department store sales declined somewhat in June following a 
net increase in April and May of substantially more than the 
usual seasonal amount. In the past fourteen years, daily average 
sales by reporting department stores have always declined from 
May to June, except for an increase of less than one per cent in June 
1923. June sales by reporting wholesale firms averaged slightly 
higher than in May and were 14.3 per cent greater than in June, 
1932. 

Building permits at twenty cities in the district declined slightly 
from May to June but were 10.3 per cent greater than in June last 
year. Cotton consumption in three states of the district increased 
by 10.6 per cent over May and was 88.8 per cent greater than a year 
ago, and production and employment at reporting cotton mills 
increased further over preceding months and were substantially 
greater than a year ago. Orders, however, declined from May to 
June. Production of coal in Alabama and Tennessee, and of pig 
iron in Alabama, increased further in June and was considerably 
above the levels of a year ago. 


FINANCE 

Reserve Bank After declining almost continuously from the 
Credit holiday peak on March 15, at 144 millions of 

dollars, to 62.6 millions on June 14, the total 
volume of reserve bank credit outstanding at the Federal Reserve 
Bank of Atlanta showed a small increase between that date and 
July 12. The gain was due to increased holdings of United States 
Government securities, as total discounts declined $1,384,000 
during this four-week period. Holdings of bills bought in the open 
market declined $94,000, and Government security holdings in- 
creased $3,283,000, and total bills and securities showed a net 
increase of $1,805,000. Compared with the corresponding Wednes- 
day of last year, discounts show a decrease of $31,608,000, and 
purchased bills also show a decline, but Government security 


holdings show an increase of $4,279,000, and total bills and securi- 
ties show a decline of $29,239,000. 

Total reserves registered a decrease from June 14 to July 12, but 
were substantie!ly larger than on the same report date a year 
ago. Member h~..k reserve deposits increased $4,351,000 since 
June 14, and wer 310,417,000 greater than on July 13, 1932. 

Volume of Fe:'cial reserve notes of this bank’s issue has declined 
continuously since the banking holiday, and on July 12 was 
$6,388,000 less than four weeks earlier, although $5,328,000 greater 
than at the same time a year ago. 

Principal items in the weekly statement are compared in the 
table. 

FEDERAL RESERVE BANK OF ATLANTA 
(000 Omitted) 


July 12, June l4, 
1933 1933 


Bills Discounted: 
Secured by Govt. Obligations. 
All Others 


To’ 
Member “Bank Reserve Deposits- ---..--.---- 
Total D 


F.R. Notes in actual circulation 
F. R. Notes in actual circulation---- 


2, 
72.0 


In the following table are shown comparisons of important 
items in the statement for the twelve Federal Reserve Banks 
combined. There was an increase between June 14 and July 12 
in holdings of purchased bills, and there was a further increase 
in holdings of Government securities, but these were offset by a 
decrease in discounts, and total bills and securities declined. 


FEDERAL RESERVE SYSTEM 
(000 Omitted) 


Bills Discounted: 
Secured by Govt. Obligations.... $ _ 39,450 


Member E Bank Reserve Deposits 
Total D 


F. R. Ni 3,067, 062 
F, R. Bank Notes in actual 115,858 
68.4 


Reseive Ratio 


Member Bank Totul loans and investments of 17 weekly re 

Credit poring member banks located in Atlanta, 
Birmingham, Jacksonville, Nashville, Chatta- 

nooga, Mobile and Savannah increased by $10,641,000 between 

June 14 and July 12, and were $4,671,000 greater than on the cor- 

responding report date of last year. Loans on securities in 

from June 14 to July 12, but other loans declined, and there was 
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"gn increase of $9,180,000 in holdings of United States Government 
securities and a small increase in holdings of other securities. 
Compared with the same report date a year ago, however, loans 
show a decrease of $19,144,000 while investments show an in- 
crease of $23,815,000. 

Time deposits held by these banks showed an increase between 
June 14 and July 12 amounting to $11,085,000, and were $5,125,000 
greater than at the same time last year, while demand deposits 
declined $6,013,000 from June 14 to July 12, and were $7,284,000 
less than a year ago. Banker’s balances declined somewhat during 
this recent four weeks period but were greater than a year ago. 

Borrowings by these weekly reporting member banks increased 
slightly from June 14 to July 12 but were substantially less than 
at the same time last year. Comparisons of the principal items in 
the weekly report are set out in the table. 

CONDITION OF MEMBER BANKS IN SELECTED CITIES 


Investments. 
Total Loans and Investments...... 314,525 
osits..- - 137,847 
136,216 
57, 
57,810 
830 


Due from Banks 
Borrowings from F. R. Bank 


SAVINGS DEPOSITS OF 55 REPORTING BANKS 
(000 Omitted) 


+3 
+4 
+ 
+ 


D009 
.. 


Total debits to individual accounts at 26 reporting 
clearing house centers of the Sixth District increased 
further in June by nearly 1 per cent over May, and 
were also approximately 1 per cent greater than in 
June, 1982. At the same time last year there was a decrease of 
5.6 per cent from May to June. Of the 26 reporting cities, 15 re- 
ported increases over May, and 18 reported gains over June a year 
ago. Monthly totals in the table are derived from weekly reports 
by prorating figures for those weeks which do not fall entirely 
within a single calendar month. 
(000 Omitted) 
June 1933 May 1933 June 1932 
$ 90,921 
54,430 
2,121 
9, 858 
14,512 
82,921 


Individual 
Accounts 


Montgomery. - 
Florida—4 Cities. 
Jacksonville. 


Pensacola. 

Tampa. 
Georgia— 

10 Cities 


Total 26 Cities.............--.--- $615, 560 


AGRICULTURE 

The July report issued by the United States Department of Agri- 
culture states that the acreage planted to crops has been reduced 
and exceedingly low yields are in prospect this year. The report 
describes the first six months of 1938 as being less favorable for 
crop production than the corresponding part of any crop season 
in fifty years. The total acreage in crops on July 1 was between 
five and six per cent below the acreage harvested last year. The 
crop areas of the country as a whole had only about half of the 
normal rainfall during June, and in the Mississippi Basin they had 
only about one-third of the normal rainfall. At the same time 
the temperature averaged above normal nearly everywhere. 

In the Sixth District the dry, hot weather of May extended into 
June, and most crops were adversely affected. The July crop 
estimates by the United States Department of Agriculture indicate 
increases over 1932 in the prospective production of tobacco, 
white potatoes, and fruits, but decreases in grains and hay. A 
small increase in wheat in Tennessee is indicated in the report, 
but decreases in Alabama and Georgia. Estimates for corn are 
smaller than a year ago in all six states of the district, and the 
estimates for oats are smaller except in Florida. Potatoes show an 
increase in Florida and Louisiana, but decreases in the other four 
states, and sweet potatoes are expected to increase in Florida, but 
decreases are indicated for the other five states. Condition of pea- 
nuts is lower than a year ago in all six states. Increases in tobacco 
are shown for the three producing states, Tennessee, Georgia and 
Alabama, and all states indicate larger production of peaches and 
apples, following the small crops of 1932. 

In the table are shown July 1 estimates of principal staple crops 


bacco, Ibs. - - 
White Potatoes, bu 


Cotton The United States Department of Agriculture estimates 
Acreage that the acreage planted to cotton on July 1 amounted 

to 40,798,000 acres, an increase of 11.6 per cent over 
the cotton acreage on July 1, 1932. Estimates for the six states 
of this district combined indicate an increase of 4.7 per cent over 
the cotton acreage last year, the increases by states ranging from 1 
per cent in Mississippi to 14 per cent for Florida, which is a small 
cotton state. No estimate of the probable production of cotton is 
made until August. Obviously this estimate of planted acreage 
does not take account of any reduction in acreage that may be made 
by farmers under the cotton program of the Agricultural Adjust- 
ment Administration. 


Cotton Acreage on July 1 Percen: 
1933 


gia 
Louisiana. 
- 


ote: Parts of Tennessee, Mississippi an: 
Federal Reserve Districts. ” 


Sugar Cane The acreage in sugar cane in the Louisiana Cane 
and Sugar __ Belt in 1933 is estimated at 100,000 acres, a de- 

crease of 5 per cent from that of 1932. Total 
acreage for the entire State is estimated at 213,000 acres, compared 


with 223,000 peer. 
VEMENT—RAW SUGAR (Pounds, 
Receipts: June 1933 


ew 165, 675, 869 
Savannah 22,578, 443 
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9,065 8,566 
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anta, ,01 New 128,330,147 139, 783, 323 
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Rice The acreage sown to rice in Louisiana is. estimated at 

$82,000 acres, a decrease of 10 per cent compared with 
that of 1932. The July 1 first condition was the same as a year 
ago, and production this season is indicated at 14,898,000 bushels, 
compared with 16,536,000 bushels produced in 1932. 


Orleans 
wt J 19382 


347 
31/180 21, 538 
602 


63, 639 
83,998 
181, 233 


Shipments. - - 
Stocks. 


RICE MILLERS’ ASSOCIATION STATISTICS 
(Barrels) 


Season 1931-32 
Distribution of Milled Rice: 

Season 1932-33 
Season 1931-32. 
June 30, 1983... 
June 30, 1932. - - 
Fertilizer Sales of fertilizer tax tags in the six states of this dis- 
Tag Sales trict declined seasonally in June, but were 35.3 per 
cent greater than in June last year, and for the eleven 
‘months August through June, have averaged ‘9 per cent greater 
“than in that part of the season before. Figures which are com- 
pared in the table are from those compiled by the National Fer- 

tilizer Association. 


August 1 to June 30, 
inclusive 


8,377 
13,819 


1,226,943 


, 21 1,125,710 
Note. for the totals” ‘are revised. 


TRADE 

Retail After increasing during April and May by considerably 
Trade more than the usual seasonal amount, department store 

sales in the Sixth District declined 17.5 per cent from 
May to June and were 3.4 per cent less than in June, 1932. On 
a daily average basis June sales were 14.6 per cent less than in May 
compared with a usual seasonal decline at that time amounting 
to 11 per cent. The adjusted index of daily average sales for June 
was 64.4, compared with 67.2 for May, and except for May was the 
highest since October last year. For the first half of 1933 de- 
partment store sales have been 14.6 per cent less in dollar amount 
than during that part of 1932. 

Stocks of merchandise on hand at the end of June were 0.2 per 
cent smaller than a month earlier and 21.9 per cent less thana 
year ago. Accounts receivable at the end of June were 2.2 per 
cent smaller than a month ago, and 7.9 per cent smaller than a 
year ago, and collections in June increased 0.4 per cent over those 
in May but were 9.6 per cent less than in June, 1932. 

The ratio of collections during June to accounts outstanding 
and due at the beginning:of the month was 27.8 per cent; for May 
28.3 per cent, and for June last year 27.1 per cent. For installment 
accounts the ratio for June was 14.8 per cent, for May 15.3 per 
cent, and for June last year 13.9 per cent, and for regular accounts 
the ratio for June was 28.8 per cent, for May 29.8 per cent, and 
for June last year 28.9 per cent. Collection ratios for June for re- 
‘porting cities were: Atlanta 26:2 per cent; Birmingham 20:1 
per cent; Chattanooga 24.8 per cent; Nashville 27.8 per cent; 
New Orleans 34.0 per cent, and-other cities 24.9 per cent. 

Cash sales accounted in June for 46.3 per cent of the total, in 
May for 43.6 per cent, and in June last year 47.6 per cent. 

All of these statistics are based upon reports in actual dollar 
amounts and the percentage comparisons in the table, and the 
‘index numbers on page 8, make no allowance for changes in the 
level of prices. 


RETAIL TRADE IN THE SIXTH DISTRICT DURING JUNE 1933 
BASED ON CONFIDENTIAL REPORTS FROM 36 DEPARTMENT STORES 


COMPARISON OF NET SALES 
June 1933 


Jan. 1 to June 30, 
1933, with same t) wit. 
period in 032° June 30, 1932 May 31, 1933 


COMPARISON OF STOCKS RATE-OF STOCK TURNOVER 
June 30, 1933, June 30, 1933, 
June June Jan. 1to June, 
Bt 1933 932 1933 


Atlanta (5) 
irmingham (4) 

Chattanooga (4). 


DIS STRICT (86 ) 


Note: The rate of stock turnover is the ratio of sales during given period to average stocks on hand. 


Wholesale Volume of wholesale trade in the Sixth District 
Trade registered a further slight increase from, May to 

June, and was 14.3 per cent greater than in June, 
1932. The increase over May was one-tenth of one per cent, and 
compares with a decrease of 6 per cent at the same time last year. 
For the first half of 1933, sales by reporting wholesale firms were 
only 1.7 per cent less than in that part of 1932. Percentage com- 
parisons of reported figures are shown in the table, and index num- 
bers appear on page 8. 

WHOLESALE TRADE IN JUNE 1933 
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New Orleans. 
Other Cities 
Stocks on han: 
Accounts receivable. 
Collection 
Drugs: 
Sales. 
Accounts receivable. 
Collections. 
Stationery: 
Sales. 


*Based uponsonfidential reports from 104 firms. 
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Jess than in that part of 1982, as indicated in the table. 


There was a further gain of 5.8 per cent in the volume 
Insurance of new, paid-for, ordinary life insurance in this dis- 

trict in June over May, and June sales averaged 3.8 
per cent less than in that month a year ago. For the first half of 
1933, sales in the six states of this district ‘have been 18.6 per cent 
The 
figures are from those compiled by the Life Insurance Sales Re- 
search Bureau. 


(000 Omitted) 
June June Inc. ‘Percentage 
1933 1 1932 1932 Comparison 
pcpeibess $4,071 $3,708 $3,792 $21,044 § 23,818 —11.6 
Florida--......--- 901 3,704 4,437 21,386 27,090 —21.1 
rgia...-.---- 6,021 6,026 6,754 33,810 44,479 —24.0 
Louisiana. -..--- 4,251 4.085 4,553 22,749 —17.9 
pi-..... 2,526 2,343 2, 11,529 13,828 —16:6 
Tennessee-..---- 5, 732 5,231 5,786 32, 589 38, 848 —16.1 
Total. ..-.---- $26,502 $25,047 $27,555 $143,107 $175,759 —18.6 
Commercial Statistics compiled and published by Dun & 
Failures Bradstreet, Inc., indicate that in June there were 


1,648 business failures in the United States, com- 
pared with 1,909 in May and with 2,688 in June last year, and 
liabilities for June amounted to $35,344,909, against $47,971,573 
for May, and $76,931,452 for June, 1932. 

In the Sixth District there were 92 commercial failures in June, 
90 in May, and 124 in June a year ago, and liabilities for June 
were $2,153,845, against $2,570,666 for May, and $2,185,441 for 
June, 1932. 

GRAIN EXPORTS—New Orleans (Bushels) 


June June 1 June 30 

1933 1932 1931-32 
Wheat. 11, 733 357, 826 1,188, 689. 8,310,546 
‘Corn 14,631 261, 110,385 
Oats. 19,478 50,264 372,960 454,363 
98,090 422,721 2, 823, 043 8,987, 579 


INDUSTRY 


Building The value of permits issued at twenty reporting cities 
Permits in the district for the construction of buildings within 

their corporate limits increased in March, April and 
May from the record low total for February, but declined 4.5 per 
cent from May to June. Of the twenty reporting cities, ten reported 
increases in June over May, and ten reported increases over June 
ayearago. The June total was 10.3 per cent greater than for that 
month last year. For the first half of 1938, however, the total 
for ‘these twenty cities amounted to $5,881,689, a decrease of 33.6 


‘per cent compared with the total of $8,854,644 for the ‘first six 


months of 1982. Comparisons for the month are set out in ‘the 
table, and index numbers appear on page 8. 


Number Value Percentage 
June June change 
City 933 1933 1 in value 
Alabama 
Wigs 9 6 $ 517% $ 5,73 — 9.8 
B gham_- 99 114 32,145 43,458 26.0 
Mobile..._.....- 34 15 553 41,879 — 43.8 
Montgomery... 93 70 45,740 24,314 + 88.1 
Florida 
Jacksonville... 463 0 156,115 93,745 + 65.5 
Miami.......... 280 275 89, 992 59,915 + 50.2 
Miami = 62 48 507,040 167,851 +202.1 
Orlando.......- 45 12,355 003 — 22.8 
Tampa.........- 176 216 42,673 20,03 45.2 
Atlanta...__.. 177 202 119,021 421,668  — 71.8 
Augusta.-..--.- 31 45 40, 382 21,709 + 86.0 
Savannah._.... 12 18,325 5,300 + 241.3 
New Orleans... 91 104 101,349 131,280 —22.8 
35 11,536 25.130 — 54.1 
Tennessee: 
Cha 169 152 37,893 40,562 — 
Johnson z 3 3 5,000 600 +733.3 
Knorville 32 30 65,460 56,457 + 15.9 
ashville....--- 107 117 104, 485 58, 682 + 78.1 
Total 20 Cities... 2,079 1,982 $1,458,939 $1,322,647 + 10.3 


Contract The value of contracts awarded in the Sixth District 
Awards during June, according to statistics compiled by the 

F. W. Dodge Corporation and subdivided into district 
totals by ‘the Federal Reserve Board’s Division of Research and 
Statistics, declined 18.6 per cent from May to June and was 43.1 
per cent less than in June, 1932. Residential contracts declined 
over the month but were 23.9 per cent greater than in Junea year 
ago. For'the first half of 1933 total awards show a decline of ‘8:8 
per cent, and residential contracts a decrease of 11.5 per cent, 
-eompared with the first six:months of 1932. 

State totals'for June show increases, both over the month before 
and the same month last year, for Mississippi and Florida, but de- 
creases for the other four states. 

Total awards during June in the 37 states east of the Rocky 
Mountains increased 33.4 ‘per-cent over those for May, but were 
8.9 per cent less than in June, 1932. All classes of contracts in- 
creased from May to June, and -residential and non-residential 
building contracts were larger than in June last year, but contracts 
for public works and utilities were approximately half as large. 
‘Comparisons for ‘the Sixth District, and for the individual states 
of the district, and for the $7 eastern states, are set out in the 
table. 

June Percentage June Percentage 
1 Comparisons 1932 


4.25.07 $5,213,956 — 18.6 7.460, — 

1'616,107 2,118,088 — 23.5 1/804:348 + 23.9 

199,600 852,800 — 43.3 425,800 — 53.1 

1,816,300 1,723,000 + 5.4 1,592,500 + 14.1 

873600 1,079,500 —19.1 1,566,500 — 44.2 

458,200 612,800 — 25.2 2,689,200 — 83.0 

1,044/400 248600 +820.1 289/500 +260.8 

522,700 1,494,800 —65.0 1,748,400 — 70.1 

United States-Total 102,980,100 77,171,700 + 33.4 113,075,000 — 8.9 

Residential... + 4.7  23:116,200 + 20.1 

Non-Residential 507774;100 31639 400 + 60.5 39/812,600 27.5 
Public Works and 

Utilities... 24,437,800 19,012,600 + 28.5 50,146,200 — 51.3 


Lumber Weekly statements issued by the Southern Pine Asso- 

ciation, and reports in the press, continue to show sub- 
‘stantial increases in the volume of business being booked by lumber 
mills as compared with the corresponding period a year ago, and 
unfilled orders and production are also greater than at that time. 
In recent weeks, however, production has been increased and ‘the 
excess of orders over output has consequently declined. Retail 
yards are not buying in the volume reported a few weeks ago, 
but reports indicate further improvement in the demand from 
railroads and industrial consumers. Southern Pine figures for the 
six weeks ending July 8 are compared in the table. For this period 
orders average 80.2 per cent, unfilled orders 55.0 per cent, and 
production 35.6 per cent, greater than for the corresponding 
period of 1932. ‘For this six weeks period orders averaged 28.5 
per cent greater than production, while at'the same time a year ago 
they were 3.4 per cent less. 


Week Number Orders Production Unfilled Orders 
Ended of Mills 1933 1932 1933 1932 1983 1932 
June 3...-..---- 98 39,530 18,828 25,879 22,705 90,577 57,764 
June 10..-..---- 102 38,265 26,650 21,331 910 64,214 
June 17..-...--- 99 34,784 19,610 27,822 19,982 93,635 61,402 
June 95 246 25,669 19,860 90,707 57,985 
July 92 30,776 20,609 28,2138 18,623 85,926 57,452 
July 8......-...- 101 28,105 11, 157 86.787 52, 501 
‘Cotton Total consumption of cotton by American mills 
Consumption increased further in June by 12.2 per cent to the 


highest level in available records, and was more 
‘than double that of June, 1932. In the cotton-growing states the 
increase over May was 10 per cent, and in other states 22.6 per 
cent, and in the cotton states June consumption was 105.1 per 
cent greater than a year ago, and in other states it was 179.1 per 


‘cent greater. Exports of cotton during June increased 3.9 per 


cent over May, and were 70:6 per cent greater than in June last 


year. 
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For the eleven months of the cotton season, August through 
June, total consumption has amounted to 5,535,382 bales, an in- 
crease of 20.7 per cent over consumption during that part of the 
season before. In the cotton states consumption during that period 
has been 4,603,153 bales, an increase of 21.3 per cent, and in 
other states consumption has been 932,229 bales, a gain of 17.5 
per cent. Exports during the eleven months period have been 
7,727,382 bales, smaller by 6.4 per cent than during that part of 
the previous season. 

Spindles active during June numbered 25,540,504, an increase 
of 3.9 per cent over May, and 23.7 per cent greater than in June, 
1932. 

Census Bureau figures for June are compared in the table follow- 
ing. 

COTTON CONSUMPTION—Bales 


UNITED STATES 
June 1933 May 1933 June 1932 
Cotton Consumed. 696, 472 620, 909 322, 706 
7,719,748 8,715,584 8,471, 640 
onsuming lishments. 1,400,804 1,394, 607 1,320, 708 
In Public Storage and at Com- 

D 6,818,944 7,320,977 7, 150, 937 
Exports 614, 561 591,647 
Imports 14,097 8,648 19,011 
Active Spindles—Number. --.-.----- 25,540, 504 24,571,498 20, 646, 966 

COTTON-GROWING STATES—Bales 
Cotton Consumed 565, 644 514, 221 275, 832 
en, 6,971,300 7,953, 544 7,711,383 
Consuming Establishments. 1,092,144 1, 104, 702 1,022, 638 
in Public nee and at Com- 
5,879, 156 6, 848, 842 6,688, 745 
Active pindles Number. 17, 593, 128 17,189,090 15,347,908 
OTHER STATES—Bales 

Cotton Consumed...........-.----- 130, 828 106, 688 46,874 
748, 448 762,040 760, 257 
Consuming ts. 308, 660 289,905 298, 065 

in Public Storage and at Com- 
439,788 472,135 462,192 
Active Spindles Number 7,947,376 7,382, 408 5, 299, 058 


Census Bureau figures for Alabama, Georgia and Tennessee, 
the three states of this district for which these statistics are com- 
piled separately, show the largest total consumption of cotton in 
these states during June for any month on record. This is also 
true of Georgia and Alabama individually. The June total was 
88.8 per cent greater than for June last year, and for the eleven 
months of the cotton season consumption in these states has been 
19.9 per cent greater than in that part of the season before, as in- 
dicated in the following figures. 


COTTON CONSUMPTION—Bales 


June May June August 1 to June 4 
1933 1933 1932 1932-33 1931 - 
Jbama.- ...--- 71,893 67,818 40,811 600, 482 499, 122 
Georgia.------- 131,531 115,073 65, 660 992,893 816, 156 
Tennessee... 15,307 14, 885 9,411 141, 243 131, 668 
Total-.....- 218,731 197,771 116, 882 1,734,617 1,446,946 
Cotton June reports from cotton mills in the Sixth 


Manufacturing District shew decreases in orders, unfilled 

orders, and in stocks, of both cloth and yarn 
mills compared with May, and stocks of both classes of mills were 
smaller than a year ago. Shipments by yarn mills also declined 
slightly from May to June. Production, shipments, orders and 
number of workers on payrolls continued in June substantially 
larger than for that month last year. Comparisons of reported 
figures are set out in the table. 


Percentage change 

Number of June 1933 compared with: 

Cotton Cloth: Mills May 1933 June 1932 
Production 18 +12. 70. 

Shipments.- - - 17 + 4. +101.0 

ers booked 13 —40. +233.2 

Unfilled orders. 15 —il. +138.4 

Stocks on —ll. — 32.9 

Number on payroll..-..........------- 17 +17. + 50.9 

Cotton Yarn 

Production 12 +15. + 87.8 

Shipments. - 12 — 0. + 88.8 

Orders booked 7 —2l. + 77.3 

Unfilled orders. 9 — 3. + 39.3 

Stocks on hand ll —ll. — 34.0 

Number on payroll.....-.........-...- ll + 23. + 71.0 


Cotton Seed Activity at cotton seed oil mills in this district 
and Cotton Seed declined seasonally during June to the lowest 
Products level since August last year. For the eleven 

months of the cotton season, August through 
June, receipts of seed in this district have been 28.3 per cent, and 
crushings 28 per cent, less than in that part of the season before, 
and for the country as a whole these decreases have been 19,8 
per cent, and 14.9 per cent respectively. Stocks of seed on June 
30 at mills of this district were somewhat greater than a year 
earlier, but for the country as a whole show a decrease. For this 
district, and for the entire country, stocks of crude oil, and of cake 
and meal, were larger on June 30 than a year ago, but stocks of 
hulls and of linters were smaller. Cumulated totals for Georgia, 
Alabama, Louisiana and Mississippi combined are compared in 
the first two columns of the table, and totals for the country as a 
whole are shown in the last two columns. 


COTTON SEED AND COTTON PRODUOTS 


*Sixth District United States 
Aug. 1 to June 30 Aug. ito Smee 
Cotton Seed, Tons: 1932-33 we -32 1932-33 931-32 
Received at mills..... 1,317,226 1,838,156 4,475, 636 * 581,881 
287, 786,359 4, 457, 7 +287; 752 
On Hand, June 30.- 77,126 55,578 316, 764 352, 113 
Production: 
Crude Oil, lbs....... 416,716,633 587,218,111 1,393,617,808 1,664,841,990 
Cake and Meal, tons 561,800 783, 198 2,018, 846 2,359, 904 
Hulls, tons--......... 502, 932 1,269, 1, 481, 982 
ters, bales....... 226, 142 316, 102 711,597 859, 865 
Stocks at mills, June 30 
Crude Oil, lbs.....-- 15,638,262 7,033,471 39,059, 719 30, 594, 443 
eand tons 76, 453 197,902 135, 516 
Hulls, tons---..... 26,245 73,298 80,558 179,777 
Linters, bales....... 42,464 85, 668 112, 164 257, 


*Georgia, Alabama, Louisiana and Mississippi. 


Electric Production of electric power by public utility power 
Power plants in the six states of this district increased 11.2 

per cent in May compared with the shorter month of 
April, and was 5.8 per cent greater than in May last year. At the 
same time in 1932 there was a decrease of 1 per cent from April 
to May. Production by the use of water power increased 13 per 
cent over the month, and was 13.7 per cent greater than a year ago, 
and production by use of fuels gained 7.5 per cent over April but 
was 8.9 per cent less thanin May, 1932. In May, plants using water 
power produced 68 per cent of the total electric power, compared 
with 66.9 per cent in April, and with 63 per cent in May last year. 
For the first five months of 1933, production of electric power has 
been 13.7 per cent greater in Georgia, but less in other states of 
the district, than in that part of 1932, the average being a decrease 
of 4.9 per cent. For this five months period production by use of 
water power has been 1.5 per cent, and by use of fuels 11.1 per 
cent, less than in that period last year. Figures compared in the 
table are from those compiled by the United States Geological 


Survey. 
PRODUCTION OF ELECTRIC POWER (000 k. w. hours) 
May 1933 April 1933 May 1932 
Alabama. -- 153, 130,302 129, 996 
Florida. 50, 49, 48, 490 
Georgia. -- 104, 641 92,163 89,460 
Louisiana 74,640 70,312 89,975 
Mississippi - 3,982 3, 880 3,951 
Tennessee 84,641 78,577 86, 482 
Total. 472,110 424,710 448, 304 
By use of: Water Power.........-.-.- 321,165 284,304 282, 524 
Fuels 150,945 140, 406 165, 780 
Fuels Consumed in peo of 
Power 
Coal—to 9,817 9,350 9,749 
Fuel Oil-bbis 199, 088 184, 388 194,721 
Nai as—000 cu. ft.-.......--. 1,526,996 1,403, 431 1,779, 581 
Note: May figures toures Mightly 


Bituminous Preliminary statistics compiled by the United 
Coal Mining States Geological Survey indicate a further increase 

of 12.6 per cent in the production of bituminous 
coal in the United States during June over May, and June produc- 
tion was 42.7 per cent greater than in that month of 1932. Daily 
average output gained 14.3 per cent from May to June, while at 


_ the same time a year ago there was a decrease of 6.1 per cent. 


in the | 
| June 1! 
May 19 
June 
p-Preli 
Wee 
July 1 
month 
ago, & 
mont! 

weeks 

Week 
Jw 
Ju 
Ju 
Ju 
Ju 
Ju 
Pig Ii 
Prod 
activi 
avera 
was 8 
since 
numt 
earlie 
. 

In 
duct! 
June 
incre 

with 
numl 
as ag 

July 

that 

with 
book 
foun 
third 
per t 
nage 
Ci 
total 
tons, 

tons 
the { 
47.5 
| that 
tabl 
| 
} 


a 


For 


See 


MONTHLY REVIEW 


Cumulative totals for the first six months of the year show that 
total production in the United States has amounted to 4,441,003 
tons, a decrease of 14.1 per cent compared with a total of 5,168,814 
tons for that part of 1932, and in Alabama the production during 
the first half of 1933 has amounted to 227,378 tons, a decrease of 
47.5 per cent compared with the total of 433,412 tons produced in 
that part of 1932. Comparisons for the month are shown in the 
table. 


Total Daily Average Number 
ited States: 
June 1933..........-.----- 1,265,007 42,166 90 
May 28, 621 63 
August 1982... ........... 530, 576 17,115 46 
Tune 1932.............-..- 628, 064 20, 46 


Preliminary figures for June are compared with previous months Total 
in the table. 
Total Number of Average per 
Production Working working day 23,292 761 3 
June 1933 25, 320, 000D 28 974, 000 
May Naval Receipts of both turpentine and rosin at the three prin- 
iHevised. Stores cipal markets of the district increased by 10 per cent 

Weekly production in Alabama, during the five weeks ending de- 
July 1, averaged 10 per cent greater than for a similar period a clined by 
month earlier and $2 per cent greater than for those weeks a year terial compared with 
ago, and in Tennessee output gained about 22 per cent over the recent months and _ th the corresponding mon wa — June 
month and was approximately 25 per cent greater than for the same receipts of payee eee 98.4 par cont, ond of resin 26.9 pat 
weeks in 1982. Comparisons of the weekly figures follow. cent, greater than in that month & year ago, and stocks of turpen- 

tine were 7.7 per cent, and of rosin 40 per cent, smaller than for 

(Tons) June, 1932. Prices of both commodities increased only slightly 

during June, but during the first week of July the price of turpentine 

Week Ended: reached 50 cents (July 8), compared with a low for the season of 

June 3 140 53 46 3534 cents on April 17, and prices of all grades of rosins were sub- 

qune 9 i iat % 4 stantially higher than those prevailing during other recent months. 

qupe in tis $0 Press reports indicate a broadening of the demand, not only on the 

July 8 173 112 62 42 part of domestic consumers, but from foreign countries. Higher 

in in the grades of rosin continue to account for a larger part of the total 
cette production of pig iron in the United States from production than last year and the sp read between the price of the 
May to June, accompanied by a gain in furnace high and lower grades has been considerably narrowed. _Com- 
activity. Total production increased 42.6 per cent, and daily parisons of receipts and stocks for the month are shown in the 
average output gained 47.3 per cent, over June, and production table. 
was slightly more than double that of June, 1932, and the greatest Receipts—Turpentine (1): June 1933 May 1933 June 1932 
since August, 1931. There was an increase of 42.9 per cent in the 8 1ah 16,840 14,819 12,060 
number furnaces active on July 1 compared with a month 
earlier, and an increase of 95.7 per cent over the same date a year Total. 35,549 32,359 26, 841 
ago. Receipts—Rosin (2): 

In Alabama there was an increase of 36.9 per cent in total pro- Savannah , 080 49,582 44, 487 
duction of iron from May to June, and a gain of 81.3 per cent over —a_ iva eH ie 
June, 1982. The June total is the largest since May, 1932. The 
increase of 36.9 per cent from May to June this year compares sich mae oe seas 

Stocks—Turpentine (1): 
with a decrease of 52.3 per cent at the same time last year. The eit 17,908 10.088 ain 
number of Alabama furnaces active on July 1 was reported as 7, Jacksonville 31,340 40,959 39,831 
as against 4 active a month, and a year, earlier. At the middle of Pensacola. 16,258 15,775 440 
July there were 9 Alabama furnaces active. Press reports state Total. 64, 824 67,117 70, 242 
that Birmingham merchant producers began the third quarter Stocks—Rosin (2): 
with a substantial tonnage on their books—more than had been Savannah. 109, 083 110, 861 174,214 
booked ahead at the start of the second quarter. Most of the active 
foundries have now covered their expected requirements for the Total. 219,882 227,022 «366,818 
third quarter. The base quotation was increased from $12 to $13 QD Barrels of 50 gallons. 
per ton about the middle of July, but no further third quarter ton- (2) Barrels of 500 pounds. 
nage is being accepted. : 

(Continued from page 1.) 


Return flow of currency amounted to $90,000,000 during the 
five weeks ending July 19. During the same period the Federal 
reserve banks purchased $85,000,000 of United States Government 
obligations and member banks reduced their indebtedness to the 
reserve banks by $90,000,000. The withdrawal of bankers’ bal- 
ances from New York City reduced excess reserves of member 
banks in that city, while surplus reserves of member banks outside 
New York increased substantially. 

Money rates in the open market generally continued at low 
levels, although recently slight increases have occurred in accep- 
tance rates, time money against stock exchange collateral, and 
yields on short-term United States Government Securities. 
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MONTHLY INDEX NUMBERS COMPUTED BY FEDERAL RESERVE BANK OF ATLANTA 
MONTHLY AVERAGE 1023-1925= 100 


DEPARTMENT STORE TRADE—SIXTH: DISTRICT (1) 


April 
1932: 


Chattanooga. 
Nashville 
New Orleans. 
DISTRICT. 


WHOLESALE TRADE—SIXTH 


LIFE INSURANCE SALES—SIX STATES—TOTAL...............] 
Alabama 


Florida 
Georgia 


Mississippi 
Tennessee. 
BUILDING PERMITS—TWENTY CITIES. . 
Atlanta. -- 
Birmingham. 
Jacksonville. - 
| Nashville. 
New Orleans. 


Fifteen Other Cities. 


CONTRACT AWARDS—SIXTH DISTRICT—TOTAL..............- 
Residential. 
All Others. - 


WHOLESALE PRICES—UNITED STATES} 
| ALL. COMMODITIES 
. Farm Products.- 
Foods. 
Other Commodities. . 
} Hides and leather products. 
Textile products. 


Fuel and lighting 
Metals and metal products. 
Building materials 


Cotton-Growing States 
All Other States. 
Georgia 

Alabama. 
Tennessee. 


COTTON EXPORTS—UNITED STATES. 
PIG IRON PRODUCTION—United States 


Alabama. 


134.3. 
58.6 


*Adjusted for Seasonal Variation. tCompiled by Bureau of Labor Statistics. 1926=100. 


(1) Copies of these series for back years will be forwarded upon request. 


8 4 
1983 1633 1933 1932 1932 
Daily Average Sales—Unadjusted 
Chattanooga. 498.7 54,7 50.8 59.5 52.1 60.7 
Nashville. 66.4 73.3 56.3: 62.8 73.4 3.1 
‘New 57.4 59.0 53.5 61.1 58.6 6.406 
47.9 51,3 47.4 56.4 86.2 
47.7 53.1. 45.8 50.6 48.7: 
New Orleans. 53.6 60.8 60.1 60.5 60.4 63.4 
|) 61,7 67.2 64.4 71.6 68.2 66.1 
Atlanta. 72.8 68.5 70.1 99.6 87,3 82.5 
LES 38.4 37.5 37.4 52.1 52.6 50.7 7 
| New Orleans.............------------------------------------4f) 48.6 46.9 48.5 67.3 63.3 61.1 4 
49.8 48.3 48.2 68.1 4.2 61.6 
41.8 47.9. 48.0 43.0 40.0 37.8 a 
Electrical Supplies........-.-------------------e----+----+--- 70.5 61.1 55.0 44.3 41.9 45.5 an 
25.7 34.0 34.6 46.2 45.5 34.2 
69.8 59.6 63.1 68.8 69.4 65.6 be 
49.8 54.7 60.0 57.5 56.0 55.9 
64.4 5.7 65.7 85.3 73.6 
6.3 53.6 57.8 52.6 56.1 51.1 
61.7 56.6 60.9 66.7 66.2 61.5 
7.3 13.6 13.0 20.4 12.2 11.8 ‘4 
5.6 5.3 7.7 10.3 7.8 27.3 
2.9 3.3 2.2 6.2 5.2 2.8 
7.2 13.8 19.0 13.8 18.2 11.4 
mecennceewcerenccsnnes 1,1 10.6 16.5 17.6 48.6 9.3 a 
EES OPS! 8.1 12.4 7.9 28.1 6.6 10.2 q 
8.3 19.3 17.3 26.7 11.8 10.5 
7.7 14.9 12.1 19.0 19.6 21.3 ee 
10.1 15.1 11.5 13.1 11.2 9.3 : 
6.1 14.7 12.5 23.0 25.2 29.2 
0.4 62.7 65.0 65.5 64.4 63.9 
| SETS: | 4.5 50.2 53.2 49.2 48.6 45.7 4 
56.1 50.4 61.2 61.0 59.3 58.8 
68.4 76.9 82.4 75.0 72.5 70.8 a 
51.8 55.9 61.5 56.1 54.3 62.7 
61.5 60.4 61.5 70.2 70.7 71.6 
76.9 77.7 79.3 80.3 80.1 7.9 | 
70.2 71.4 74.7 72.5 71.5 70.8 
> Chemicals and drugs. ---........------------------------ 1.4 73.2 73.7 74.4 73.6 73.1 : 
Housefurnishing 71.5. 71.7 73.4 76.3 74.8 74.7 
Miscellaneous. 57.8 58.9 0.8 64,7 64.4 4.2 q 
COTTON CONSUMPTION—UNITED. STATES...............-... 92.6 122,2 137.0 72.3 65.4 63.17 4 
111.4 147.2 181.9 89.2 82.3 723.6 
61.2 67.1 82.3 34.9 28.2 20.0 
107.7 147.7 168.8 85.9 82.8 84.3 4 
147.2 197.3 200.1 127.2 126.4 118.7 
96.3 100.0 8.6 81.5 | 
20.9 20.7 42.3 28.5 26.2 21.0 
I 13.3 20.9 28.6 30.5 33.1 15.7 4 
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